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A SEARCH FOR A PAMPHLET BY GOVERNOR 

HUTCHINSON. 



DuBiNG a recent study which I have made of the currency 
of the Province of the Massachusetts Bay, covering the years 
1690 to 1750, I have examined not only all the publications 
to be found in our public libraries treating directly of this 
topic, but also many with suggestive titles which yielded 
nothing to the search. Nearly all the pamphlets of this 
period were anonymously published, the writers taking refuge 
behind pseudonyms such as " A lover of his Country," " A 
Merchant in Boston," " Amicus patriae," " Philopolites," etc., 
under cover of which those who wished to do so could indulge 
in the vigorous denunciations of their opponents which cus- 
tom seemed to countenance in the polemical writings of that 
day. In many cases the authors who took a hand in these 
contests betrayed themselves by their style as fully as if they 
had signed their names to the publications. Dr. Douglass, 
for instance, a prolific writer who took a deep interest in the 
currency question, in all probability never issued a pamphlet 
anonymously which could not be readily identified by pne 
who had read with care any of his acknowledged works. Nor 
does the fact that a controversial pamphlet, written by one of 
his opponents, has repeatedly been attributed to him,^ in any 
way compel the qualification of this statement. One of Dr. 
Douglass's contributions to this controversy has been consid- 
ered of such value that it has passed through no less than 
five editions, the last reprint having been made by the 
American Economic Association in 1897. Yet so completely 
was the merit of this pamphlet obscured by the aggressive 

1 Some Obseryations on the Scheme projected for Emitting £60,000 in bills 
of a new Tenour, etc. Boston, 1788. 




and offensive style of the writer, that Palfrey loses all patience 
with him, and in different places in his History denounces him 
as "a master of ribaldry," "a conceited censor," " a snarling 
physician," and "a contemporary Scottish grumbler," while 
Eliot in his Biographical Dictionary defines the " Summary," 
as " a collection of things which came into his head, whether 
they related to his family, his private squabbles, or the affairs 
of the publick." In spite of these derisive epithets and 
contemptuous opinions, economists to-day assign a high place 
to Douglass's " Discourse concerning the Currencies," and 
rank him, among the hard-money men of the time, second 
only to Hutchinson, who was fortunately so situated that he 
could act as well as write and talk. 

The authorship of three anonymous pamphlets which treat 
of the currency question in Massachusetts, was determined 
by the late J. Hammond Trumbull and made public in his 
*' First Essays at Banking in New England." ^ One of these 
was assigned to the Rev. John Woodbridge of Newbury, the 
means of identification being allusions to the personal history 
of the author.2 Familiarity with Cotton Mather's works led 
Mr. Trumbull to attribute the authorship of the second of 
these pamphlets to Mather.^ The critic saw at once the 
analogy between its contents and certain passages in the 
" Magnalia." His conclusion that Mather was the author will 
doubtless be generally accepted, but if one should hesitate in 
this regard, the definition of " the Nature of Money " quoted 
from the pamphlet, — " That (as such) it is but a Counter or 
Measure of mens Proprieties, and Instituted mean of permu- 
tation," etc. — will probably vanquish opposition. The use of 
capitals and italics in the publications of the last century was 
governed by widely different rules from those which prevail 
among printers to-day, and it is doubtless the case that a 
person could deduce from the numerous publications of 
Cotton Mather the methods which he employed in this 
behalf. At any rate, it is obvious that if there had been an 

1 First published as the Council Report of the American Antiquarian Society, 
in the Proceedings of that Society, October, 1884. 

2 Severals relating to the Fund, Printed for divers Reasons, as may appear. 
[1682.] The Watkinson Library at Hartford possesses the only copy of this 
pamphlet of which we have knowledge. 

^ Some Considerations on the Bills of Credit now passing in New England, 
etc. [1691.] 



absence in this pamphlet of the customary proportions of 
these peculiarities, it would have led Mr. Trumbull to doubt 
whether after all it could be attributed to Mather, for, after 
quoting from the " Magnalia," he adds : " How Mather must 
have enjoyed the construction of that sentence, in which the 
alliteration is emphasized by capitals and italics." The 
manner in which use was made of these methods for the pur- 
pose of rendering more conspicuous not only meaning but 
peculiarities of style, may fairly be considered one of the 
tests applied to this pamphlet by Mr. Trumbull. 

The author of a third pamphlet was disclosed in " First 
Essays at Banking," etc. as the Rev. John Wise of Chebacco.^ 
This was effected through references to the author in con- 
nection with the pamphlet, made by contemporary writers. 
These were in the form of puns upon his name and allusions 
to incidents in his career which were easily corroborated. ^ 

Some of the contributions to the pamphlet literature of the 
period which treat of the currency were written by persons 
who were not only ignorant of the first principles of the laws 
of economics but were also unskilled in letters. It were vain 
to seek for the authorship of many of these, but the success 
which has rewarded the intelligent and discriminating study 
of Mr. Trumbull may perhaps hold forth encouragement to 
others less qualified for the task to apply his methods in work 
of a similar nature where there are indications that results 
can be obtained. It matters not whether the search be for 
an author who has concealed his personality, or for a pamphlet 
said to have been published by some well-known writer. 
The tests to be applied in either case will be the same. It is 
the latter task which I have set myself, the basis of my work 
being the statement made by P. O. Hutchinson, in the "Diary 
and Letters of Thomas Hutchinson," that in 1736 the Gov- 
ernor published a small pamphlet upon the subject of paper 
money. 

There being no pamphlet of the year 1736 which has been 
attributed to Hutchinson, we are obliged in the •prosecution 
of this investigation to ask ourselves, first. Is there a pam- 

^ A Word of Comfort to a Melancholy Country, etc. By Amicus Patriae. 
Boston, 1721. 

3 Proceedings of the American Antiquarian Society, Oct., 1884, pp. 298, 803, 
noteF. 
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phlet of some other date attributed to him which might perhaps 
have served as a basis for the above statement, the date given 
in the " Diary and Letters " being either a typographical or a 
chirographical error ? I think it may fairly be said that there 
is no pamphlet in existence which fulfils the foregoing condi- 
tions, but unfortunately there is an entry in Sabin which if 
it has any right to be there would indicate the existence of 
a pamphlet which might be the one referred to, and which, 
even if wrongfully there, compels the recognition of an inves- 
tigator. This entry is as follows : " [Hutchinson] Dissertation 
on the Currencies of the British Plantations in North America 
and Observations on the Paper Currency, Boston, 1741. 8vo, 
pp. 62 + Postscript [Ibid]." The "Hutchinson" being in 
brackets indicates that the work is anonymously published. 
The "Ibid" apparently means that the pamphlet is to be 
found in the Boston, Harvard College, and Athenaeum libra- 
ries. The failure to find any such pamphlet in any of our 
libraries shows that there was some error in Sabin's entry, but 
does not relieve us from attempting to account for it. I am 
indebted to Mr. Wilberforce Eames of the New York Public 
Library for the suggestion that Sabin probably got his entry 
from Haven's list in the " Transactions of the American Anti- 
quarian Society. " ^ The pamphlet bearing the title " The 
Dissertations," etc., is described by Mr. Haven, under date of 
1740, as an octavo of sixty-two pages published at Boston, 
and underneath its entry in his list follows a note in the 
following words : " Supposed to have been written by Thomas 
Hutchinson." The next entry is " Dissertation. Postscript 
to the same. Boston." This furnishes the clue to Sabin's 
peculiar descriptive entry, "8vo, pp. 62 -|- Postscript," and 
seems also to confirm in a satisfactory way Mr. Eames's 
suggestion, although the year of the publication is not the 
same. 

Mr. Winsor in a note to the editorial notes appended to 
the second chapter of the fifth volume of the " Narrative and 
Critical History of America" repeats the assertion that a 
pamphlet bearing this title was published in 1740 and has 
been attributed to Hutchinson. He gives no authority for 
the statement.2 

1 Transactions of the American Antiquarian Society, vol. vi. p. 461. 
'^ Narrative and Critical History of America, vol. v. p. 172, note 1. 



Any person familiar with the currency pamphlets of this 
date must be struck by the resemblance between this title 
and that of Douglass's Discourse. The first paragraph of 
Douglass's title reads " A Discourse concerning the Curren- 
cies of the British Plantations in America, especially with 
regard to their paper money." It is obvious that a person 
who had recently seen the Discourse, in making a note of its 
title without the pamphlet at hand for consultation, might 
produce the variations which are to be found in the title in 
Haven's list. The correspondence in certain of the descrip- 
tive details in the entry adds to the probability that this 
entry must have originated in some such way as this. The 
Discourse was originally published in 1739 in London in an 
undated pamphlet fifty-four pages in length. Mr. Eames tells 
me that this edition of the pamphlet has been catalogued at 
different times under the years 1739, 1740, and 1741. It was 
republished in Boston in 1740, the pamphlet ending with 
a finis on the forty-seventh page. While it was going through 
the press an opponent of Douglass's published a pamphlet 
entitled "An Inquiry into the nature and uses of Money," etc., 
in which he attacked Douglass's theories. Douglass at once 
issued a postscript to the Discourse, which was devoted to 
an attempt to reply to the author of " An Inquiry j" etc. The 
Postscript, although printed separately, was paged as if it 
formed part of the Discourse, the pagination running from 
49 to 62. The Discourse and the Postscript are to be found 
in our libraries separately and also together. In the latter 
case they make an octavo pamphlet with continuous pagination 
of sixty-two pages. In 1751 the Discourse and the Postscript 
were published in London in a pamphlet of sixty-two pages, 
the titlepage of which has the words " with a ' Postscript 
thereto " added to the title of the Discourse. If the original 
entry of the " Dissertation " was intended for the " Dis- 
course," it seems probable, from the fact of separate entries 
being made for the pamphlet and the postscript that whoever 
was responsible for it must have been working from the 
Boston rather than from the London edition, although each 
of them is an octavo and each of them has sixty-two pages 
including the postscript. Whether this conclusion be accepted 
or not, there can be but little doubt that the association of 
Hutchinson's name with it was entirely unwarranted. 
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In default of any more satisfactory conclusion to the first 
branch of our investigation, we must pass on to the second 
question which would naturally suggest itself for answer in 
connection with an attempt to discover the pamphlet alleged 
to have been published by Hutchinson in 1736. This question 
may be formulated as follows: Is there any special charac- 
teristic in Hutchinson's style of writing which would enable 
us to recognize it if met with apart from his acknowledged 
authorship? Fortunately for our purposes, Hutchipson has 
forced every student of this period of our history to become 
familiar with his style, the perusal of his History being to all 
such a matter of absolute necessity. One who has read the 
pamphlets to which I have alluded by title might speak of the 
scurrility of Douglass, the pedantry of Mather, and the ec- 
centricities of Woodbridge and Wise; but the reader of 
Hutchinson's History of Massachusetts would find it difficult 
to epitomize in a similar epigrammatic way the style of a work 
which is free from exaggeration and devoid of striking charac- 
teristics. The simplicity and as a rule the clearness of the 
narrative, the moderation of the arguments, the evident inten- 
tion of fairness in all statements, and the courtesy with which 
the author treats his opponents furnish, however, an individu- 
ality to Hutchinson's productions quite as marked as those 
of the writers who have just been mentioned. Like many of 
his contemporaries, he did not waste time in polishing off his 
awkward sentences or in correcting minor delinquencies in 
the way of grammar,^ but on the whole he placed himself 
in advance of most of his rivals by anticipating in his style 
of writing methods much more nearly in accord with the 
tastes of posterity than those which were in general use when 
he wrote. If, then, upon examination of a pamphlet we find 
that it is violent or turgid ; if it lacks simplicity ; if it deals 
unfairly or discourteously with adversaries, or if it advocates 
paper money, we may know by its ear-marks that it is not 
Hutchinson's. On the other hand, if it appeals to us by the 
presentation of its case somewhat in the fashion of the writers 
of to-day, and if that case be in opposition to paper money, 
then it is possible that Hutchinson may have written it. 

1 " I have an aversion to transcribing, and except the three or four first 
sheets, and now and then a page in which I had made some mistake, the rest of 
the work is rough, as I first wrote it." — Life of Thomas Hutchinson, by James 
K. Hosmer, Boston and New York, 1896, p. 86. 
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Having failed in our search for a pamphlet of another date 
than 1736, which might justify the theory of an error of date, 
and having determined what must be the essentials of a pam- 
phlet in order that it shall be accepted as from Hutchinson's 
hand, we are in position to examine the pamphlets issued in 
1736 and eliminate from them such as do not stand the test. 
Fortunately this task is but a short one. There were but two 
currency pamphlets published that year : " The Melancholy 
State of the Province considered in a letter from a gentleman 
in Boston to his friend in the Country," and " A Letter to a 
member of the Honourable House of Representatives on the 
present State of the Bills of Credit." It requires but a brief 
examination of the first of these to secure its rejection as un- 
worthy of Hutchinson, but the second will compel its careful 
study. It is a strong argument in favor of bringing the 
Province to a specie basis, and the writer submits a scheme by 
means of which he believes that this can be accomplished. 
It is not my intention at this point to analyze the contents 
of the pamphlet. It is enough to say now, that as regards 
the style it fully stands the required tests, and so far as the 
scheme was concerned, it was a proposition to loan merchants 
public bills of a new form, at such rates that they could 
repay the loans in annual instalments in silver. Their circu- 
lation was to be stimulated by making them legal tender for 
contracts payable in silver, and by compelling the withdrawal 
from circulation in this Province of the bills of the other 
governments. The confidence of the writer in the scheme 
was such that he says, " for my part I am so convinc'd of the 
profit of it, that I should be willing to engage for as large 
a sum as my estate and circumstances will admit of." At the 
time when this pamphlet was published — the spring of 1736, 
according to a notation in the copy in the Public Library in 
the handwriting of Prince — Hutchinson was in his twenty- 
fifth year. He had not as yet entered upon public life, and 
we cannot hope to trace to him prior to this date opinions 
similar to those expressed in the pamphlet. His father was 
however at this time and had been for many years a Councillor. 
His opinions can be traced, and the community of thought 
between father and son can be easily established. What the 
father thought in 1714 is stated by the Governor in his History 

in the following words : " Three parties were formed, one 

2 
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very small, which was for drawing in the paper bills and 
depending upon a silver and gold currency. Mr. Hutchin- 
son, one of the members for Boston, was among the most 
active of this party. He was an Enemy all his life to a depre- 
ciating currency, upon a principle very ancient, but too seldom 
practised upon, nil utile quod non honestum.^^ At the time 
when the pamphlet which we are considering was written the 
scheme which was submitted had, according to its author, 
already been several times before the General Court. The 
records of the General Court are so meagre that it is impossible 
absolutely to verify this statement ; but if we can establish 
the proposition that prior to this date Thomas Hutchinson 
the father favored a scheme which bore so many of the fea- 
tures of the plan suggested in the pamphlet that it would 
seem as if it must have been identical with it, and if at a 
later date we can show that both father and son were heavy 
subscribers to a loan based upon precisely the same principles, 
we shall have succeeded in establishing the fact that the 
contents of the pamphlet corresponded as closely to Hutchin- 
son's views upon matters of finance as did the style in which 
it was written to that of the pages of his History. How far 
this can be substantiated will appear from what follows. 

On the 20th of December, 1729, a bill which was originally 
introduced in the Council by Benjamin Lynde on the 12th 
of that month, entitled *' An Act for retrieving and ascertain- 
ing the value of the Bills of Credit on this Province," was 
read a second time in the House,^ and it was ordered that it 
should be printed, and that the further consideration thereof 
should be referred to the next session of the Court, and that 
in the mean time a joint committee, of which the members 
from the House were named, should take subscriptions of 
such gentlemen as were willing to subscribe as undertakers 
in the affair and report to the Court thereon. This action on 
the part of the House was reported the same day to the 

1 Court Records, vol. xiv. pp. 343, 361. It ought perhaps to be noted in 
this connection that a somewhat similar suggestion had been made in February, 
1727-28, at which time a committee was appointed to receive and consider, in the 
recess of the Court, any scheme or projection for retrieving the value of the bills 
of credit or for making a suitable provision for a medium of trade, and this com- 
mittee was authorized to take subscriptions of any persons for the fulfilment of 
such scheme or schemes, and make report thereon. Court Records, vol. xiv. 
p. 48. Councillor Hutchinson was on this committee. 
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Council. The Board concurred, and added Thomas Hutchin- 
son and Adam Winthrop to the committee as representatives 
of that branch of the Assembly. The Lieutenant-Governor 
then signified his assent to the proceeding. 

There is no copy of the printed bill and no trace of the 
subscription list in our archives, and no evidence is to be 
found, either there or in the records, that this committee 
ever reported. It may be inferred, therefore, that the sub- 
scription was a failure, and we must rely upon subsequent 
proceedings of a similar nature, in which identical methods 
were employed by men holding such pronounced opinions 
upon the paper-money question as Thomas Hutchinson, for 
inferences as to what took place in 1729. 

The next proceeding of importance, after 1729, in which 
the senior Hutchinson's name is associated with any effort to 
reform the currency, occurred in the spring of 1731, when 
Jacob Wendell and others petitioned the General Court, 
asking for the emission of <£50,000 in bills of a new form, to 
be loaned on real security, at fifty per cent of the valuation, 
the loans to be repaid to the Province Treasury, one-fifth part 
each year for five years, at the rate of seventeen shillings per 
ounce for silver. Hutchinson, in behalf of the committee of 
both houses to which the petition was referred, reported that 
the scheme would be of public benefit, and recommended the 
emission with the proviso that the bills should be at the rate 
of sixteen shillings an ounce and be redeemable at the end of 
five years in silver and gold.^ A bill was ordered, on the 10th 
of June, to be prepared to this effect, and it is probably the 
supply bill to which the Governor, under his instructions as 
to currency emissions, refused his assent in July. 

It appears by the records that in November, 1734, Thomas 
Hutchinson of the Council reported a bill for the emission 
of £60,000 which was defeated on the 26th of that month 
in the House. There is in the archives a draught of an 

1 The bill was passed to be enacted in the House July 16, and the Governor 
refused his consent July 20. See House Journal for these dates. See also Court 
Records, vol. xiv. p. 82. A plan was submitted in the following January, the 
details of which are not given, for a loan of £300,000 in Bills of Credit, borrowers 
to pay for the same in silver at Ss. an ounce, so that the Treasurer might at the 
end of twenty years be prepared to redeem outstanding bills in coin. It was, 
however, promptly rejected by the House. See House Journal, January 14, 
1731-32. 
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" Act for retrieving and ascertaining the value of the cur- 
rency," which was introduced in November, 1734, doubtless 
the act introduced by Hutchinson.^ It provided for the emis- 
sion of £60,000 in bills of a new form and tenor, stated to be 
in value equal to silver coin at the rate of 6«. 8d, per ounce. 
They were to be let out for ten years, and <£110 were to be 
paid annually during this period by the borrowers for each 
<£1,000. Twenty shillings of the old tenor were to be worth 
6«. 8d, of the new, and the new bills were to be redeemable 
at the end of five years, one-half in coin and one-half in new 
notes. For the purpose of effecting this, a new emission was to 
be made of £60,000, one-half of which was to be applied for 
the exchange of bills and the other half to be loaned for ten 
years to borrowers. If this process was intended to be con- 
tinued, it would require the interposition of the calculus to 
determine when the last of the <£ 60,000 would be finally with- 
drawn. The section covering this point was the subject of 
amendment, and the ultimate purpose of those who pro- 
posed the changes cannot be ascertained from the draught ; but 
it is probable that they really intended to have the loans 
cease at the end of ten years from the date of the emission. 
The bills were to be a legal tender in all contracts calling for 
payment in silver or gold. This Act was defeated in the 
House. It will be noted that these proceedings were prior to 
the date of the pamphlet. 

In 1737 the same Thomas Hutchinson reported the Act 
which contained the form of the bills of new tenor, which Act 
was then promptly passed. Silver was then worth about 27 
shillings an ounce in old tenor. The new bills were valued in 
silver at 6«. 8d. per ounce, like the proposed emission of 1734, 
and the same proportion was established between the new and 
old tenor bills as was at that time proposed. Twenty shillings 
of the old tenor were to be worth 65. 8d. of the new, which was 
said to be the value of one ounce of coined silver. Between 
1734 and 1737 silver had advanced at least two shillings an 
ounce. The rate three for one was disproportionate when 
proposed, being in favor of the old tenor, and the dispropor- 
tion was still greater in 1737. It may have been that the per- 
son who drafted the bill hoped to elevate the old tenor notes. 

The success of the new tenor bill apparently stimulated the 

1 Massachusetts Archives, vol. 101, no. 519. 



13 

hard-money men to renewed efforts, and in January, 1737-38, 
a scheme was submitted for the emission of £60,000, which 
were to be let out to those who would undertake for ten years 
to pay annually to the Treasury for each <£1,000 furnished 
them in bills rated at 6«. 8d. an ounce in silver, <£105 in silver 
or gold coin. At the end of five years any possessor of bills 
could redeem one-half of them in silver or gold; the other 
moiety was to be paid in new notes to be in turn redeemed 
in five years. Like the proposition submitted in 1729, this 
Act was to be printed and put in the hands of a committee 
who were to solicit subscriptions and report at a future day. 
Upon the success of that committee depended the fate of the 
scheme. No bills were to be emitted unless <£ 30,000 were 
subscribed. Thomas Hutchinson is the name that leads the 
list of Councillors appointed to secure subscriptions, and 
Thomas Hutchinson is also the first name upon the list of 
Representatives appointed for the same purpose, both father 
and son being at that time in the Assembly. 

The bills proposed to be issued under this Act were declared 
to be in value equal to silver coin at the rate of 6«. 8d. the 
ounce and gold coin at <£4 18«. the ounce, troy weight, and were 
accordingly to be redeemed by silver and gold at the rates 
aforesaid. They were to be accepted in all public and private 
payments in such time and manner as was provided by an Act 
of the General Assembly. The provisions in the Act thus 
referred to made the bills a legal tender in the case of special 
contracts for payments in coin. 

On the 6th of June, 1738, Thomas Hutchinson, Senior, in 
behalf of the committee appointed to canvass for this loan, 
reported that they had received from sundry persons subscrip- 
tions amounting to <£19,000. The subscription list was ap- 
pended to the report and was headed by Thomas Hutchinson, 
who placed against his name the sum of <£ 2,500.^ The fourth 
name on the list was Thomas Hutchinson, Junior, and the 
amount set against it was <£1,500. It being evident by the 
submission of this report that the committee were not hopeful 
of securing the requisite amount of subscriptions, the scheme 
was for the time abandoned. 

In December of the same year, Thomas Hutchinson, Senior, 
in behalf of " the committee appointed to consider the difficul- 

1 Massachusetts Archives, vol. 101, no. 562. 
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ties attending the public credit on this Province," submitted a 
report in which it was recommended that another attempt 
should be made to carry through this scheme. The same 
committee also recommended that the circulation of any bills 
issued by the neighboring Colonies, since the first day of May, 
1738, should be absolutely prohibited, unless such bills were 
redeemable in silver or gold, and founded upon an adequate 
security, thus bringing the attempt in still closer conformity 
to the proposition made in the pamphlet in 1736. The report 
was adopted and a second canvass for subscriptions was made ; 
but the time was extremely unpropitious, and this effort did 
not approach as near success as did the first. It served, how- 
ever, to convince the friends of the measure that there was 
nothing to hope for in any such movement, and all attempts to 
resume specie payments by plans of this description were 
thereupon abandoned. An examination of the second sub- 
scription list,^ which was submitted with the report of the 
committee, April 24, 1739, discloses the names of both the 
Hutchinsons, the total amount of their subscriptions being 
the same as before, although differently distributed. The 
father, as on the first list, stands at the head ; but his subscrip- 
tion is for <£3,000, while the name of the son is tenth upon the 
list, and his engagement in the undertaking is reduced to 
X 1,000. This is probably significant of the feelings of the 
two men with relation to the second experiment, for even 
before the committee submitted the report in which their 
failure to secure the requisite amount of subscriptions was 
acknowledged, Thomas Hutchinson, Junior, submitted to the 
Assembly a new plan for bringing the Province to a specie 
basis by the importation of silver from England on the credit 
of the Province. This was in March, 1739, and here we can 
afford to abandon this preliminary review of the events con- 
nected with the currency in which the Hutchinsons participated. 
Its purpose has been not to establish their position as hard- 
money men, but to point out the means by which they hoped 
that the resumption of specie payments could be effected. Of 
the consistency of Governor Hutchinson's opinions upon the 
currency question, from the time that he was old enough to 
have an opinion down to the period when he was able to exert 
so powerful an influence in securing the passage of the Act 

1 Massachusetts Archives, vol. 101, no. 615. 
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through which the reimbursement for the Cape Breton expedi- 
tion was applied for the redemption of the bills of credit, there 
can be no question. The opinions of the son were doubtless 
shaped by the father, and the subscription lists bear witness 
what they were. 

We are prepared now to analyze the pamphlet itself.^ It is 
entitled 

A I Letter | to a | Member of the Honourable House | of | Kepresen- 
tatives | On the present State of the | Bills of Credit. | — | Jacta- 
batur enim temporibus illis nummus, sic ut | nemo posset scire 
quid haberet. Cicero. | — | Boston | — | Printed in the Year, 
Mdccxxxvi. 

The copy in the Boston Public Library has the following 
notation at the bottom of the titlepage, in the handwriting of 
Prince ; viz., '' about y® beginning of March 35/6." It is 
an octavo of nine pages, and is signed " Philopatrise," the 
signature being followed by a quotation from Horace : — 

" Si quid novisti rectius istis 

Candidus imperti, si non his utere mecum." 

It will perhaps be remembered that the titlepage of the His- 
tory of Massachusetts bears a quotation from Pliny. 

It has already been stated that the style in which the 
pamphlet was written corresponds closely with that which 
characterizes the acknowledged writings of Hutchinson. 
What the essential points are for such a conclusion has 
been heretofore noted ; and it is only necessary to add at 
this time that no other pamphlet of the period is equally 
direct in statement, and simple and straightforward in argu-^ 
ment. The writer, after dilating upon the evils of the situa- 
tion, expresses the opinion that there can be no relief except 
through the substitution of gold and silver for the currency 
then in use. To effect this he proposes that a certain amount 
of bills of a different tenor from those""in circulation should 
be emitted. He fixes no specific sum, leaving that to be de- 
termined by the Assembly. These bills were to be in value 
equal to silver at 6s. lOd. per ounce, and were to be let out on 
the following terms : Every person who should borrow £1,000 
in the bills was to agree to pay back to the Province annually 

1 A cop7 of the pamphlet is annexed as an appendix to this paper. 
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for ten years <£110 in silver coin. This would produce a 
fund which would enable the Province to call in the bills at 
the end of five years, and redeem them one-half in coin and 
one-half in new bills, redeemable in turn at the end of five 
years more. The bills of this emission were to he a legal 
tender in cases where payment was contracted for in gold and 
silver. The circulation of bills of other governments was to 
be forbidden. 

The similarity of this scheme to the proposed Act of 1734, 
and to the subscription loans in which the Hutchinsons were 
interested in 1738 and 1739, is too plain to require comment. 
One word, however, may appropriately be said as to the rate 
of silver in which the bills were valued in this scheme. 
6«. 8d. is the rate which was apparently recognized in the 
Province all through this period as the normal rate of silver 
expressed in New England money. Sterling Exchange was 
133J, and this would indicate a sterling value for silver of 5«., 
a market value which had not prevailed for many years. The 
London rate was 5«. 2d., and this gave the equivalent rating 
in New England money 6«. 10|cZ. The proclamation of Queen 
Anne fixed the weight of the piece of eight which should pass 
for 68. at 17J dwt., seven-eighths of an ounce, and this gave a 
silver rate of 6«. 10^. The proclamation was based upon a 
provincial statute which fixed the weight of the piece of eight 
at 17 dwt., in order that it might pass at 6«. The rate of silver 
to be deduced from the statute is 7«. Od. 3/. per ounce. Hutch- 
inson in his History, speaking of the depreciation in 1749, 
says: '''The bills, it was said, had sunk gradually in their 
value from 6«. lO^d. to 608. the ounce." This is not an ex- 
plicit statement that he accepted the lower rate as the starting- 
point, but in the lack of evidence to the contrary this would 
be a fair inference. This peculiar rating, 68. 10c?., is not to 
be found in any contemporaneous legislation, and, so far as I 
know, is not to be met with elsewhere except in a communi- 
cation by Hutchinson to the " Boston Evening Post," Decem- 
ber 14, 1761, which is reprinted in a pamphlet entitled 
" Considerations in lowering the value of Gold Coins within 
the Province of the Massachusetts-Bay " [1762]. Hutchinson 
is there quoted as saying, in regard to the Act establishing the 
rates at which the piece of eight should pass after 1750 : " It 
was thought best to conform to Queen Ann's proclamation 
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and to establish a currency at the rate of six shillings a milled 
dollar, for although silver by the Act of the Province is made 
the standard at 68, 8d. the ounce, yet at the same time a milled 
dollar was allowed to pass in contracts at 6«. and everybody 
expected by this means to exclude hammered pieces of eight 
from our currency, and this has been the effect, and in fact 
silver is our standard by law at 6«. lOd. the ounce supposing 
a dollar to weigh 17 dwt. 9 grains." 

A word ought perhaps to be said as to the feasibility of the 
scheme proposed in the pamphlet. Silver was worth in 1736 
twenty-seven shillings an ounce in the public bills then cur- 
rent, and the possibility of floating a currency loan payable 
in coin seems at first sight questionable. In a review of the 
pamphlet literature of this period, published two years ago, I 
said in relation to this point : *' In considering the practica- 
bility of this proposition, it must be remembered that when it 
was put forth, silver was rated in the Province at twenty-seven 
shillings per ounce." A closer examination of the scheme dis- 
closes the fact that this was not necessarily fatal to its success. 
The bills in which the silver rate was quoted, were said to be 
in value equal to money, while the new bills were to have a 
fixed rate in silver, were to be a legal tender in contracts re- 
quiring payment in silver, and were to be protected by the 
exclusion of the currency of the other governments. The 
Merchants' Notes, emitted in 1733, were at that very time held 
at a premium in consequence of the fixed rate of silver in 
which they were valued, and two years thereafter the new 
tenor notes gave temporary relief from the depreciation. 
These facts bear testimony to the practicability of the pro- 
posed scheme, provided the requisite number of subscriptions 
could have been secured. 

For the success of any of these schemes for resuming 
specie payments it was of importance that the Rhode Island 
bills should in some way be excluded from circulation. We 
have seen that the writer of this pamphlet broached the idea 
in 1736 of accomplishing this arbitrarily through legislation, 
and that the suggestion was accepted by Thomas Hutchin- 
son, and incorporated in the abortive subscription loan act 
in 1739. 

It was stated at the beginning of tliis discussion that no 
pamphlet could be considered as from the hand of Hutchin- 

8 
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son which advocated paper money. We have seen that the 
one under consideration advocated a scheme for resumption of 
specie payments which was approved by Hutchinson. It re- 
mains for us to compare the opinions expressed by the anony- 
mous author with those upon the same subject to be found 
in the pages of the History, to note the resemblances and the 
disagreements in expression and in style, and to determine 
thereby whether the conviction which has already established 
its right for existence that this pamphlet might have been 
written by Hutchinson, shall assume the shape of a belief 
that it probably was the work of his hands. For this purpose 
it is essential that we shall place side by side a few quotations 
from the pamphlet and from the History. 

In the second volume of the History, in referring to the 
emissions on account of the Canada expedition in 1690 and 
1691, Hutchinson says the bills '* were become the sole instru- 
ment and measure of commerce, and silver and gold were 
entirely banished. Of the two instruments, one in use in a 
particular State only, the other with the whole commercial 
world, it is easy to determine which must leave the particular 
State and which remain. The currency of silver and gold 
entirely ceasing,^ the price of everything bought or sold was no 
longer compared therewith, but with the paper bills, or rather 
the mere ideal pounds, shillings, and pence." ^ 

In the first volume, referring to precisely the same thing, 
he says : '' As soon as the silver and gold were gone, and the 
bills were the sole instrument of commerce, pounds, shillings, 
and pence were altogether ideal. For near forty years to- 
gether the currency was in much the same state as if a hun- 
dred thousand pounds sterling had been stamped in pieces of 
leather or paper of various denominations, and declared to be 
the money of the government." ^ 

We have in the foregoing three ideas : first, the needs of 
a currency which is to serve for '' an instrument and measure 
of commerce," and it may be as well perhaps to note the phrase, 
the one in general use at the time being " medium of trade " ; 
second, the representative or ideal character of an irredeem- 

1 Note the use of the word " ceasing," and observe its use in a similar way in 
one of the quotations from the pamphlet. 

2 History of Massachusetts, vol. ii. p. 188. 
8 Ibid., vol. i. p. 357 note. 
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able paper currency; and third, the comparison of the currency 
to stamped leather or paper. 

Let us turn to the pamphlet, and see if we find anything 
corresponding to these quotations. On page 1, the statement is 
made that the bills serve for "a measure of commerce which 
ought always to be invariable." ^ On page 2: " They [the bills] 
are emitted on a mere imaginary bottom, and are never to be 
paid off." On page 3, after discussfng the recoinage under 
William III., the writer says : ** But here we have no silver or 
gold to work upon, and instead of an intrinsic real value the 
money we have left us has only a mere imaginary one." On 
page 5 the author deals with the restricted channels within 
which the bills must be used, and points out what sort of 
money is needed for external commerce in the following words : 
** And I am satisfy'd that nothing will effectually serve for an 
Instrument of Commerce in any particular Kingdom or Gov- 
ernment but what Mankind by universal assent have placed 
a value on. Indeed if we had no Correspondence with the 
rest of the world and all our Trade and business was with one 
another, and within ourselves, I dont see why Leather, Paper • 
or anything that we agreed to and put a stamp on should not 
answer the end as well as silver provided it be dufable, and 
we have but just a sufficient quantity of it. If this be true, 
then nothing can relieve us but the putting a stop to our pres- 
ent currency, that has only an imaginary value, and introducing 
Silver and Gold, which the world has given a real value to." 
The opening clause in the last sentence, " If this be true," is an'^ 
unfortunate choice of language. What follows enables us to 
determine that what he meant to say was, if a purely repre- 
sentative money can only be used under these conditions, then 
a people who wish to deal with the world must adopt a currency 
which has value in the world's markets. It serves, however, 
for an illustration of the manner in which Hutchinson occa-\ 
sionally left a clear thought obscured by the language in which 
it was couched, quite as well as if the quotation had been taken 
from the pages of his History. 

^ In 1751 a protest against certain legislation was filed by Andrew Oliver and 
Thomas Hutchinson. The document not only bears Hutchinson's signature, 
thereby indicating his approval of its sentiments, but it is in his handwriting, 
from which it may be inferred that he was the author. The fourth objection 
raised by the memorialists contains the following clause: "The established 
medium or instrument of trade ought to be certainly known, fixed, and invari- 
able.*' — Massachusetts Archives, vol. 102, no. 485. 
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Hutchinson was much impressed with the fact that the with- 
drawal of the Merchants' Notes in 1733 from the circulation did 
not reduce the discount upon the public bills remaining out ; 
and writing concerning this point, he said : " Although the cur- 
rency was lessened ^ by taking away the notes, yet what re- 
mained never increased in value, silver continuing several years 
about the same rate, until it took another large jump. This 
very great injustice was caused by this wretched paper currency, 
and no relief of any sort obtained ; for by this sinking in value, 
though the nominal sum was higher than it had ever been 
before, yet the currency would produce no more sterling 
money than it would have done before the late emissions were 
made." The confusion of this paragraph is very great. The 
writer begins by noting that the well-established fact of the 
withdrawal of a large block of currency did not reduce 
the discount, and then goes on to say that "the nominal 
sum was higher," thereby showing that he was then referring 
to an increase of the circulating medium. I have quoted 
the first part of the paragraph for the purpose of placing 
by its side the views of the author of the pamphlet on the 
same subject, and I have left the incongruous conclusion to 
show that in the History we find evidences of the same sort 
of carelessness as that which was commented on in connection 
with a quotation from the pamphlet. 

The allusion in the pamphlet to the withdrawal of the 
Merchants' Notes is on the fourth page, and is as follows : " And 
its true that immediately after a large Emission the currency 
has always fell, but then no consequence follows from thence, 
that upon the quantity being lessen'd, it must rise again ; 
nay the contrary is evident, from experience as well as 
reason : And we may instance in the late sudden stop put in 
the currency of the Merchants Notes, as they are called ; for 
tho the emission of these with other bills at the same time 
sunk our money at least twenty-five per cent, yet their ceasing 
has not reduc'd it in any degree." 

The reader of Hutchinson's History will perhaps understand 
that the influx of Rhode Island notes, of which the author 
has spoken a few sentences before, was the reason why there 
was no improvement in the rate of silver. The amount of 

1 The use of this word is characteristic. " This lessened the murmur of the 
party for the private bank." — History of Massachusetts, vol. ii. p. 190. 
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currency from all sources in circulation had increased propor- 
tionately with the rise of silver. The relation of these outside 
bills to the problem is covered in the pamphlet by the " other 
bills," which assisted in sinking our money, but it is noticeable 
that neither Hutchinson nor the author of the pamphlet seemed 
to understand that the influx of other bills might have been 
large enough to compensate for the withdrawal of the Mer- 
chants' Notes. 

After the discount of the bills had reached a figure so high as 
to have it appreciated that the resumption of specie payments 
carried with it the certainty of bankrupting many debtors, 
unless due consideration was had of their situation, the hard- 
money men were divided into two classes along the lines of the 
different ways in which that was to be accomplished which both 
desired. Hutchinson, who was in favor in 1749 of adopting 
the heroic method and bringing the Province abruptly to a 
specie basis, thus wrote concerning the situation: — 

** Those who were for a fixed currency were divided. Some 
supposed the bills might be reduced to so small a quantity as 
to be fixed and stable, and therefore were for redeeming as 
many by bills of exchange as should be thought superfluous ; 
others were for putting an end to the bills, but in a gradual 
way, otherwise it was said a fatal shock would be given to 
trade. This last was the objection of many men of good sense. 
Douglass, who had wrote well upon the paper currency, and had 
been the oracle of the anti-paper party, was among them, and, 
as his manner was with all who differed from him, discovered 
as much rancour against the author and promoters of this new 
project, as he had done against the fraudulent contrivers of 
paper money emissions. 

" The bills, it was said, had sunk gradually in their value 
from 6«. lOJcZ. to 60«. an ounce ; by this means creditors had 
been defrayded ; it was but reasonable they should rise gradu- 
ally, that justice might be done. But the creditors and debtors 
would not be the same in one instance in a thousand, and where 
this was not the case, the injury was the same, to oblige any 
one to pay more as to receive less than was justly due." ^ 

As early as when the " Letter to a Member of the House," etc. 
was written the same state of affairs existed and the same argu- 
ments were used. On page 3 we find : " We have many men 

^ History of Massachusetts, vol. ii. p. 393. 
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among us who are for using no means to relieve us, only wait 
with Patience till the Bills that are now extant are all brought 
in, as in a few Years they must be : For, say they, as the Bills 
by multiplying have been depreciated, so consequently as 
they are diminished and the Periods for their being drawn in 
approach, they must rise in their value." 

When the author comes to the argument, he says (page 4) : 
" However, let us suppose, that our Bills may come to rights 
themselves, and that as they have gradually fallen, so they will 
gradually rise again, yet it would never be just and reasonable 
that they should, for as much wrong and injustice would be 
Occasioned by their rising, as has already been by their falling." 

Those who were affected by the depreciation of the bills 
were defined by Hutchinson as follows : " The depreciation was 
grievous to all creditors, but particularly distressing to the 
clergy and other salary-men, to widows and orphans whose 
estates consisted of money at interest, perhaps just enough to 
support them, and being reduced to one half the former 
value they found themselves on a sudden in a state of pov- 
erty and want." ^ The writer of the pamphlet, on page 2, 
sets forth that *' Widows with the Orphans" are the sufferers 
through the depreciation; "The Clergy and most other Salary 
Men," and " Every person who has debts out of a long 
standing." 

Perhaps the development of the opinions expressed in the 
History and in the pamphlet might be carried still farther, but 
it has already been pursued to a point which can only be justi- 
fied by the importance which attaches to the written or spoken 
words of Governor Hutchinson upon questions of the currency. 
He does not stand forth conspicuous among the men of his 
day for his statesmanship. He was not a great leader, but fate 
placed him in a position where he was able to accomplish more 
for the material prosperity of Massachusetts than can be 
attributed to any one man in the eighteenth century. To him 
the Province owed the passage of the Act for establishing a silver 
currency. Writing about fifteen or sixteen years after the Act 
took effect, he said : " The apprehension of a shock to trade 
proved groundless ; the bills being dispersed through every 
part of the Province, the silver took place instead of them, 
a good currency was insensibly substituted in the room of a 

^ History of Massachusetts, vol. ii. p. 210. 
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bad one, and every branch of business was carried on to 
a greater advantage than before. The other governments, 
especially Connecticut and Rhode Island, who refused, upon 
being invited to conform their currency to Massachusetts, felt 
a shock in their trade which they have not yet recovered." 
This prosperity brought Massachusetts to the front and gave 
her a commercial prestige the traditions of which still linger. 
The study of the connection of the Hutchinsons, father and 
son, with these events has brought to light in an unexpected 
manner the perseverance of the father in his steadfast resist- 
ance to the inflationists, and has developed the source of the 
Governor's faith in what was then termed a " fixed currency." 
In his unflinching hostility to paper money the Governor was 
treading in the footsteps of his father. 

The application of the various tests proposed has resulted in 
disclosing that the writer of the pamphlet and the author of 
the History shared the same opinions upon the currency ques- 
tion ; that they employed similar language, covering even thel 
peculiar use of words and characteristic constructions of sen-| 
tences, in which to express their opinions; that the methods by 
which they would have returned to a specie basis were identi- 
cal ; and that in the silver rate proposed for the notes, and in 
the argument based upon the little efifect on the discount of 
the currency produced by the withdrawal of the Merchants' 
Notes, we almost reach the personal test imposed by Trumbull. 

Thus we find community of principle, harmony of purpose, 
and identity of methods between these authors, and we see in 
their productions a similarity of style, which we know to be 
restricted in its use to the pamphlet and the History. The 
conclusion must be, it seems to me, not merely that we can 
judge who might have written the pamphlet, but that it is 
fairly entitled to be enrolled among the writings of him, the 
crowning glory of whose life it was that he was mainly in- 
strumental in pulling his native province out of the Slough of 
Despond into which she had been plunged by the inflationists. 

The pamphlet referred to in Mr. Davis's paper is here 
reprinted with the original pagination indicated. 



24 



i- 



^ - . ■ * / ' 



LETTER 

TO A 

Member of the Honourable Hoase 

of 

REPRESENTATIVES 

On the present State of the 
Bills of Credit. 

Jactahatur enim temporihus iUis numrmis, sic ut 
nemo posset scire quid hdberet. Cicero 



BOSTON 
Printed in the Year, Mdccxxxvi. 

[1] Sir, 

THE Interest of any People depends so much on a proper regu- 
lation of their Money or Medium of Trade, that I am pers waded 
you will not be displeas'd at my freedom in sending you my Sentiments 
on the present fluctuating and unsettled Condition of our Money. 

Every one is ready to acknowledge that the Bills of Credit, which 
are the only current Money of the Province, are far from answering 
the end proposed at their first Emission ; for without doubt the Legis- 
lature then in being expected they would keep their value, and serve for 
a Measure of Commerce, which ought always to be invariable : But 
instead of answering their expectation, they have been gradually sink- 
ing, till at length Twenty Seven Shillings of them, the price of an Ounce 
of Silver, is but equal to Eight Shillings at first. 

The very great mischief that the thus sinking the Credit of our Bills 
has producM, is so plain & obvious, and has been felt by so many Per- 
sons, that one would think it need not be described. The Widow with the 
Orphans, whose Money was under the management of their Guardians, 
and who could improve it only by letting it on Interest, have not one 
third left of what they [2] possess'd Twenty Years ago. The Clergy 
and most other Salary Men are great Sufferers ; and every Person who 
has debts out of a long standing, has lost more by the falling of the 
Money, than the ordinary profits in Trade will countervail. In short, 
most of us have been deluded and carried away with an empty sound, 
and the Man whose Estate was worth so much last Year, is apt to 
imagine, if he can call it the same this, it is not decreased, tho' perhaps 
it really is a fifth part ; and he governs his Expences accordingly. 
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But this is what you have often seen in Print, and it's become Com- 
mon-place Talk, and in the Mouths of all sorts of People. What we 
are more divided about is, The cause of the Bills being depreciated. 
Which plainly, I think, appears to be this. They were Emitted on a 
meer imaginary bottom, and are never to be paid off. The Land Security 
that is given for them, is a sufficient Surety to the Province, that they 
shall be paid in again, but its no Security to the Possessors or the Per- 
sons that give a Credit to them, that they shall keep their value, and 
that Twenty Shillings of them shall purchase as much Silver or Gold 
the next Year, as it does the present ; so that we may rather wonder 
they have not fell to Forty Shillings per Ounce or even to their first 
nothing, than that they have sunk to what they now are. 

Now as the Government have brought us into all these Difficulties, 
so it is they only must extricate us; and since the danger of our con- 
tinuing to suffer is so apparent, if they neglect all Remedies, and leave 
the Money of the Province to continue under its present Circumstai> 
ces, I think they may be charg'd with as great Injustice, as if they took 
the Estate of one Man and gave it to another, without any reason or 
pretence for so doing. 

[3] But what Methods are proper to be taken in order to relieve 
us, we are too much divided in our Sentiments to determine. I can't 
find an Instance of any State's being brought into Circumstances exactly 
like ours. Cicero tells us, that the Money of the old Romans in the 
time of their Consuls, was so fluctuating, that it was not possible for 
any Man to know what he was worth : And this I think plainly ap- 
pears to be the Case with us at this day. But then he says nothing of 
the cause of it, nor how at last it was settled, only that G, Marius by 
whose Wisdom and Prudence it was effected, had the greatest Honours 
confer'd upon him. Statues erected in every Street, and render'd him- 
self very dear to the People. The clipping and debasing the Money of 
^England in King William's time, had the same influence on their 
Credit, as the sinking of our Currency has on our's. But it was easier 
to be remedy'd ; for although the Coin was so far diminish'd or debas'd 
that Five Pounds in Silver Specie was scarce worth Forty Shillings^ 
yet there was some intrinsick value left ; and as it was Silver that was 
still current, the recoining of it according to the Standard, intirely re- 
triev'd the value of it without any loss or inconvenience to the Posses- 
sor, who suffer'd only in denomination and sound, for his Half Crown 
in new Money would immediately purchase him more than a Crown of 
the old. But here we have no Silver or Gold to work upon, and in- 
stead of an intrinsick real value, the Money we have left has only a 
meer imaginary one. 

We have many Men among us who are for using no means to relieve 
us, only wait with Patience till the Bills that are now extant are all 

4 
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brought in, as in a few Years they must be : For, say they, as the Bills 
by multiplying have been depreciated, so consequently as they are 
diminished and the Periods for their be- [4] ing drawn in approach, 
they must rise in their value : And its true, that immediately after a 
large Emission, the currency has always fell, but then no consequence 
follows from thence, that upon the quantities being lessen'd, it must rise 
again ; nay the contrary is evident from Experience as well as Reason : 
And we may instance in the late sudden stop put to the currency of 
the Merchants Notes, as they are called ; for tho' the Emission of 
them, with other Bills at the same time, sunk our Money at least 
twenty five Per Cent, yet their ceasing has not reduc'd it in any 
degree. 

But it 's argued, that in a little time the Bills of the Province will 
fall into the Hands of a few Persons, and every one that has Taxes to 
pay must purchase them at what rates they'l please to demand. But 
surely, no Man in his senses can think the Government will ever suffer 
such Oppression as this, and it is our Happiness that they are already 
thinking of an expedient to prevent it. 

However let us suppose, that our Bills may come to rights of them- 
selves, and that as they have gradually fallen, so they will gradually 
rise again, yet it would never be just and reasonable that they should, 
for as much wrong and injustice would be occasioned by their rising, as 
has already been by their falling. It is undoubtedly a great Injury to 
the Creditor, who contracted a Debt many Years ago, when Silver was 
at Mght Shillings the Ounce, that he is forc'd to receive it at Sixteen or 
Twenty Shillings, or may be now it is at Twenty Seven Shillings ; and 
will it not be equally injurious to a Man who borrows Money, or con- 
tracts a debt to day, when Silver is at Twenty Seven Shillings per 
Ounce, if he should pay it some time hence at Twenty^ Ten, or Eight 
Shillings per Ounce ; for whether the Creditor be forc'd to receive less, 
or the Deb- [5] tor to pay more than he contracted, the Injury is the 
same, and some Body is defrauded of their due. 

But I need say no more to convince you, that this method is neither 
expedient nor practicable. And I am satisfy'd that nothing will effect- 
ually serve for an Instrument of Commerce in any particular Kingdom 
or Government, but what Mankind by universal assent have plac'd a 
value on. Indeed if we had no Correspondence with the rest of the 
World, and all our Trade and Business was with one another, and 
within our selves, I don't see why Leather, Paper, or any thing that we 
agreed to and put a Stamp on, should not answer the end as well as 
Silver, provided it be durable, and we have but just a sufficient quantity 
of it. If this be true, then nothing can relieve us, but the putting a 
stop to our present Currency, that has only an imaginary value, and 
introducing Silver and Gold, which the World has given a real value 
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to. The easiest and best way therefore of doing this is what we must 
pitch upon. It can't be done, as you have heard it proposed, by a Tax 
on the People : For how is it possible at this day, for a Farmer or a 
Tradesman to find Silver or Gold to satisfy their Taxes. It must be 
the Merchant and Man in Trade, and he only that can introduce it. 
And if any way can be found that this may be done with advantage 
both to the Undertakers and the Publick, that certainly is what we 
must come into. 

The Scheme which has been several times before the General Court, 
appears to me the best calculated for this purpose of any I have yet 
heard of. And that we may better examine it & judge of it, let us 
first see the Scheme itself ; the substance of which I shall give you in 
as few words, and as comprehensive as may be. 

[6] That the Sum of be Emitted by the Government in 

New Bills of a different tenor from those already extant, to be 
let out to such Persons as will oblige themselves to pay for each 
Thousand Pounds annually, One Hundred Sf Ten Pounds for Ten 
Years, in Silver Coin after the rate of Six Shillings Sf Ten Pence 
per Ounce, or Gold Coin in proportion. 
This will lay a sufficient Fund for the redeeming *or exchanging of 
said Bills ; and accordingly at the end of Five Years there shall 
be delivered to the Possessor of any and all of them one half of 
their value in Silver at Six Shillings S^ Ten Pence the Ounce, 
or Gold in proportion ; and the other half in new bills, which new 
Bills shall be paid off or exchanged at the end of other Five 
Years. 
That these Bills in all Courts, shall be adjudg'd a legal tender and dis- 
charge for all Debts Contracts or Obligations whatever, and for 
all Specialties payable in Silver and Gold, the Bonds and Obliga- 
tions of the Undertakers in this Scheme excepted. 
That Six Shillings 4" Ten Pence of these Bills shall be receiv'd 
in all Payments, and made equal to one Ounce of Silver, and 
to of the old Bills, and so of consequence shall dis- 
charge of all Debts that are already contracted. 

That the Currency of the Bills of the other Governments be forbidden, 

and that all Persons who tender or receive the same, be liable 

to a severe penalty. 

There can be but two Objections against this Scheme. The principal 

18; that the Bills will not always purchase so much Silver as they are 

to be exchang'd for, but that there will be a discount proportionable to 

the distance of the Periods when they are paid off ; for [7] certainly a 

Note payable five or ten Years hence, is not so good as one payable on 

demand. 

But I fancy you '1 not find so much weight in this Objection as ap- 
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pears at first sight ; for though a Note of Hand payable at a distant 
Period, is not equal to one payable on demand, yet a Bond which car- 
ries Interest where the Security is certain, is very little inferior and by 
many Persons esteem'd equal to Money in Hand ; and I think the 
Case the same with these Bills as with a Bond with Interest; and 
any Person may make the same advantage from them as from such 
a Bond. Please to suppose that you are possess'd of a Thousand 
Pounds in these Bills, which are by Law the Money of the Province, 
and in which, or in Silver and Gk)ld all Debts are to be paid, you let 
the same to your Neighbour, receive the annual Interest of Six per 
Cent, and at the Periods when they are to be exchanged receive the 
Principal, what difference does it make to you the being possess'd of 
these Bills or a Bond with Interest for Silver, or even of the Silver and 
Gold it self. And here lay the great defect of the Merchants Notes, 
that they were not the Money of the Province ; for had there been an 
Act that all Debts should be paid in those Notes, or in Silver or Gold 
at the rates express'd every Person who had Debts outstanding, would 
have been as secure as those Gentlemen are who have taken Bonds to 
be paid in the said Notes, or in Silver at Nineteen Shillings per Ounce ; 
and I am satisfy'd not one of those, provided their Bonds were good, 
would repent their bargain. Were Sixty Thousand Pounds of these 
Bills once current among us, the currency of the Bills of the other Gov- 
ernments entirely ceasM, and to facilitate the affair, would most of our 
Merchants endeavour to introduce the currency of Silver and Gold, by 
passing it with the Bills, though but in a small proportion, I am per- 
swaded that, as the Bills alone would not be suffi- [8] cient for the Trade 
of the Province, we should quickly see Silver and Gold current with 
them, and no better esteem'd than they. The Bills of our Neighbours at 
NeW'Tork are on no better foundation than our's that are already extant, 
only as they have but very few, and not enough to carry on their Trade, 
Gold and Silver passing current with them, and at the rates fix'd by the 
Government, in a great measure supports their Credit. But allowing 
there should be a discount on these Bills, it is impossible it should be 
any thing considerable, for then any Man by letting his Money to In- 
terest without any risque, might make a greater advantage than can be 
had ordinarily in Trade, though attended with trouble as well as risque ; 
I say, allowing there should be a small discount, surely it is better than 
to continue in our present Condition. If any other or better method 
can be proposed to satisfy Men who will be content with nothing but 
perfect demonstration, I shall be glad we may come into it. 

The other Objection which has a dependance on the former is, The 
Undertakers will be in such danger of suffering, that there will not be 
found Persons enough to engage in it : The Merchants have been hurt 
by their late Scheme, and therefore will not be fond of trying another, 
which their's was so much like. 
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£ut I am satisfied their own Scheme will convince them that this 
must be profitable, and they must know that the only thing they wanted 
was such an Act to support them, which destroys the Bills of the other 
Governments, and also makes all common Debts as good as their Bonds 
& Specialties, excepting the Interest they carry : And for my part, I 
am so convinced of the profit of it, that I should be willing to engage 
for as large a Sum as my Estate and Circumstances will admit of. But 
allowing there should be [9] any difficulty here, which I think cannot 
be, it is undoubtedly the Interest of the Province to give a still greater 
encouragement rather than continue as we are. 

I think nothing need be said to that Objection, that Silver and Gold 
will never tarry among us, till by retrenching our Ezpences and im- 
proving our Trade, we bring the balance in our favour. The first and 
main thing that we stand in need of is the fixing and ascertaining the 
Money, and so the Debts of the Province, which has a tendency to 
lessen our Extravagance, and to improve our Trade, which has really 
been on the decay, ever since the depretiating our Money, and without 
this imaginary Wealth we should never had a supply for so much Lux- 
ury and Extravagance as there is among us. 

I pray, Sir, you would consider that the Government is the Guar- 
antee that all just & legal Contracts shall be perform'd ; but with us 
they are daily broken, & necessarily will be so, whilst our Money con- 
tinues in its present fluctuating Circumstances. If a Cure be efiected 
the benefit is so great, & on the contrary if nothing be done the ex- 
tream Calamity is so evident, that I 'm satisfy'd you '1 chuse rather to 
run the hazard of some small inconveniencies in order to relieve us, 
than by a longer neglect to expose the Country to apparent ruin. 

I am, 

SIR 

Your Humble Servant 

PhUopatrice. 

St quid novtsti rectius istis 

Candtdus imperii, si nan his tUere mecum. 
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